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This paper studies the consumption response to income changes,
using the framework of the so-called modern theory of consumption,
which is the computational model of fully-rational and forward-looking
consumer behavior under uncertainty. The paper shows, contrary to
Hall's random walk hypothesis, why the modern theory of consumption
predicts that consumption responds to expected changes in income.
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h
(R (XT¡1 ¡ C¤T¡1) +GPT¡1"T )¡½
i¡1
½
?? C???? (26)???? (27)????
????????? (26)???? (27)????????????????
????????????? (26)????????????? (6)????
???????????
YT = GPT¡1"T(C1)
?????? (2)?? (3)???? T ¡ 1????????????????
???????
YT¡1 = PT¡1"T¡1(C2)
(C1)?? (C2)???????? natural log?????
¢lnYT = lnG+ ln "T ¡ ln "T¡1
??????? (26)???????
????????????????????? (27)????????? B
? (B2)?? (C1)???????????????????
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?????? 63 ?? 3 ?
CT = R (XT¡1 ¡ CT¡1) +GPT¡1"T(C3)
????XT¡1 ¡ CT¡1 = PT¡1 (xT¡1 ¡ cT¡1)?????????xT¡1 =
XT¡1=PT¡1?cT¡1 = CT¡1=PT¡1 ?????????? (C3)??????
???????????
CT = RPT¡1 (xT¡1 ¡ cT¡1) +GPT¡1"T(C4)
???????? CT¡1 = cT¡1PT¡1 ????(C4)???????????
? log?????
¢lnCT = ln (R (xT¡1 ¡ cT¡1) +G"T )¡ ln cT¡1(C5)
????????xT¡1 = XT¡1=PT¡1 = (A+ YT¡1)=PT¡1 = a+ "T¡1 ??
A?? T ¡ 1??????????a? A=PT¡1 ??????? (C5)???
?????
¢lnC¤T = ln (R (a+ "T¡1 ¡ c¤T¡1[a+ "T¡1]) +G"T )(C6)
¡ ln c¤T¡1[a+ "T¡1]
??????? (27)???????????????c¤T¡1[a+ "T¡1]? c
¤
T¡1
? a + "T¡1(= XT¡1=PT¡1)?????????????????????
?????????????????? 2.4.2.??????????????
???? c¤T¡1[a + "T¡1]?? T ¡ 1??? T ?????? ("T¡1; "T )??
??????????????????¢lnC¤T ?????????????
? (C6)????????
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